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Evaluation of the effectiveness of high-tech enterprise qualification certification
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(Jinan University, Guangzhou, China)

Abstract: Under the new development pattern, high-tech enterprises have become an
important subject to promote innovation driven and high-quality development. It is of great
practical significance to evaluate the implementation effect of the qualification policy for
high-tech enterprises. This paper constructs the patent database of high-tech enterprises, and uses
the database to test the impact of the qualification policy of high-tech enterprises on the real
innovation output of enterprises. It is found that the qualification policy helps to improve the real
innovation output of enterprises as a whole. However, through comparative analysis, it is found
that the innovation incentive effect of the qualification policy is mainly reflected in the enterprises
that have been identified for many times, the incumbent enterprises and the enterprises that have
been identified in the earlier stage. It does not improve the real innovation output of enterprises
that have only been identified once, and even inhibits the real innovation of new enterprises In
addition, the incentive effect of policies on the later identified enterprises has been decreasing.
This paper argues that all regions must put an end to the quantity comparison behavior of
high-tech enterprises. In the process of cultivating and identifying high-tech enterprises, we should
pay attention to guiding enterprises to engage in high-quality inventions and increase the stock of
enterprise knowledge, so as to better play the role of policy in stimulating innovation of new
enterprises and later identified enterprises.

Keywords: High-tech Enterprise; Qualification Certification; True Innovation Output; Patent
Data
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Hightech [ A 8l THELZAR T4 hE A, 3K Ui B e AR A AR A FH 32 ZEAREILAE 22 G E [ 4
b, 2 REBR U (K4 ANE A 5 SR M T 3R T R R Ak B 5N E BUR I B i 2k
RRAT BB R R e EE BN, AT 2 UOAE Rk, RIS — BT B Al 5
JiEN g ALk B8 A AT RE S — RO 1 Aol (H RS2, BURHLI RERE TRIAN & 4% 1 B4
Ak, FEAAEIAE, H i & a4l & L R B A L THE .

(24 —kiINRELZRATHLYEEYHER

» | @ ® | @ ® | ®
Gl Forward Citation Patent Renewal Knowledge width
One One+More One One+More One One+More
Hightech -0.0061 | 0.1041*** 0.0368 0.1582*** -0.0031 0.0280***
(0.0170) | (0.0277) | (0.0229) | (0.0259) (0.0057) (0.0071)
A& Yes Yes Yes Yes Yes Yes
B4y Yes Yes Yes Yes Yes Yes
ANAIENE Yes Yes Yes Yes Yes Yes
A N Yes Yes Yes Yes Yes Yes
FEAEL 147857 239355 147857 239355 147857 239355
R? 0.521 0.536 0.550 0.548 0.583 0.600

2. TERLAY A BRI 22 5 o KT B LRGN () AL, R —
& BRI BRI F Ak L R BIEA AT LA Bl A b 3R 45 T — IR B BUA 8 S BRI
B, 71 L5 B S R LR R OR A A B L 1) 28 W T 3 R, X R SCRERS B A
VAR R B MR X TRAMHKERR BN RIS, BT RIREZ BB HAIR
Wl 5 EARE I TRE, AR T ) ERIOIER TR (Cohen & Levinthal, 1990; Podolny
etal, 1996) . &5 il 1w BOR AL B BTIAE BUFON 7 Alb 5 28 A7 Al EL S 61377 Hi 1Y)
SRR, WEAE 1A, SRR A B T UK 35 ] TR A Ve AT ] 4 11
HLAH . R L A G H S AR AR BN 3, H Hightech (1) &% it
(AR T FEAL AN G HT ANV REAAG THEL, X35 i AR BOR AR A E ] T E A IAE B —E &
MR R IILEALARMY b o X — R AT B T AT 5 D9 A b U RSB B AR Al B8 5T A e BURE
FRCR, Tt — 56 B m T BORAVBOR € BA E2Z AR R S — B R mHHEAR
b ER, S BT T E AL A RN, 350 i o o [ ) B AR IR 5 0 R 5 4 2K i
W% . W58, RERHEAMSI A 80-90% )MV AE ¥ Bl E # A 3RS — I Kk B L F
AL, 50%-60% 1 AV AE B 5T\ SE RIS — UK LR B, - T s BoR L 35 5 i AT
A .

25 flrddkE5adLayBORR R EF

oW | @ ® | @ G | ®

1%
HEm

Forward Citation Patent Renewal Knowledge width

New | New+Incum New ‘New+kmumb New ‘ New+Incum




bent ent bent
Hightech -0.0744* | 0.1041*** -0.0694 0.1582*** -0.0333** 0.0280***
(0.0325) | (0.0277) | (0.0477) (0.0259) (0.0112) (0.0071)
A& Yes Yes Yes Yes Yes Yes
B>y Yes Yes Yes Yes Yes Yes
AMERL Yes Yes Yes Yes Yes Yes
Y BN Yes Yes Yes Yes Yes Yes
FEAEY 186380 239355 186380 239355 186380 239355
R? 0.443 0.536 0.466 0.548 0.497 0.600

BRI HIASE b IR B M 22 57 o X T 4F B B BOR Ak B BTN E 26 AR A ol AT g
FEBR H 6 B R, TR T Le AR BURATTIIA By ANl 2 25 A I 4 AT e 30 J ik
WEAIEN 5 73 Aol 2 30 1 B 45 0 s AR B ) 7 G DA S DA A e A DA% o (B
SRR 5 A E B R SR A AR AE & RBUF IR AL 5 88 TR R KGR, B
2008 4 (BT BRI GEE BINE) MUK LR, & DORIT RS BRI AL 2% (9 A,
AW BT IAL RS, S EhlE GRdfdit)) , (e HEoR Ak B B 3R
W, X AL S 5B B s R AL e R 3R T L IR e ), OSSN BT IR S &
Jerrh Y R 6 it 1B BOR L B3 BAE BN A R I E b i 53 i 1k 52
4R, JRAFE 2008 “E AR REAS (EERR 2D N5 58 B A BT R b B, S5 3R
FERSLBIHT A =N ERE T, B 2008 AR E 1 m FT R Al a8 B B s 1 B3N
YER, JF BLREA A\ € BUR IR S5 R AN TRt ,  BURBUME I 7 248 M.
XU B e AR R A AE I 2 AR IR E s BOR Al b, b s A ) s BoR £
MBI o BRI, DR 2 A B A B i S e P B A R, EE R T AL
S, UISEORBE SR bk AT BOR S, b BRI DX S8 4 3 S0 BB SRR T

k6 R E o 6G BUR R v £
B ) (2 3 4) ®) (6)
WERA] | <=2008 <=2009 <=2010 <=2011 <=2012 <=2013
Panel A: Forward Citation
Hightech 0.2525*** | 0.2027*** | 0.1921*** | 0.1349*** | 0.1119*** | 0.1041***
(0.0590) | (0.0450) | (0.0310) | (0.0314) | (0.0275) | (0.0277)
R? 0.578 0.565 0.556 0.545 0.539 0.536
Panel B: Patent Renewal
Hightech 0.2715*** | 0.2362*** | 0.2478*** | 0.1902*** | 0.1683*** | 0.1582***
(0.0470) | (0.0421) | (0.0278) | (0.0276) | (0.0241) | (0.0259)
R? 0.593 0.579 0.569 0.558 0.552 0.548
Panel C: Knowledge width
Hightech 0.0615*** 0.0448** | 0.0476*** | 0.0329*** | 0.0290*** | 0.0280***
(0.0158) | (0.0138) | (0.0100) | (0.0097) | (0.0078) | (0.0071)
R? 0.645 0.631 0.622 0.611 0.604 0.600
514127 B Yes Yes Yes Yes Yes Yes
B Ay Yes Yes Yes Yes Yes Yes
AN KN Yes Yes Yes Yes Yes Yes
A N Yes Yes Yes Yes Yes Yes




BiA% | 135828 | 155033 | 171336 | 192091 | 215541 | 239355 |

(9> fEFRBLHIR

LA E R DT . RIEL MR R, R B8 SR TR AN FRAE
7 R B B TR 3R o B R R A B 5 T TR T e e I SR Al I R B S RN D
BN G AL ) AR RE ). DER RSN, BUENES) FIIMTERE e T R A
W TEHEEZ B SR B AN s, PR G HT A AR A AR AR, AT A4S il B A N B
Pk 5t 2 R SR 2 B R A 55 o ARy —Fh R R e P W BR, mi HoR Al B 5
INE B AR T 7 il 58 KRR 2, 1 B 5 2 BoE 17 WO | 15 Beik it g
T T AR A5 K I S . PR S R R AN TR RIS S IR AN R O, AT R T
WO T 3 EARTH R AR GG BN A BR AR, S 1 A A3 58 (AR WO, g i gk Al
IR I (FRAERRSE, 2009) o« BHEAIBEARBANTTH, BN G2 QIHT s sl i A
WS H Gk, FH R RS S A D6 U 2 A R BRI RN ROk SE R TR R R
B BUR A 51 S 50 KRS B T BRI o A, 550K 10 55 ) St vl g id
T 3 A B A T ) 7 s B 2 RS B A A, S B S0 Re /1 (i
. A, 20200

FET R AT, ASCHE TR B BUR AN | filg vl 754 DLACRHRE N 3 AR DUAN 5 T
X} TR A B 5N BUR ST+ Al B SEAE = A E AL T b, R aess Rk 7
Fizn ©e AR (1) F45 R4, Hightech 1) R E b8 0.0006, 7 5% i 2 M KF F &
FHRNIE, YA TR R HEoR A, B2 E B B 52T 1 S B R AR R EURT R 7K
o [FIEE, P RRAR BN 15 Fin LLRBUIRE # Tax I, FERARETREENIE,
R S5\ 8 BUR 2 B 52+ T mB B AR A b ) R 55 T A5 DA B B K o B N ) B A%
AT, 4R As o it & N 5 5 RDPerson DL & A 51 15 b RDPersonRatio i, =
FRREAD B R B THE I 1% BE MWK FEERNIE, ML TIESHERML, RFA
TE BURA SR T moEr AR IR N T AN o 25 ERB, B 50A 8 BOR I 33K
BRI 58 RN LA S N 3B AN BT T s B AL B ELSEBHT 77 tH K

27 A T8R4 2F5@OMNHEE

A E 1) ) ®) (4) (®)
Subsidy Fin Tax RDPerson | RDPersonRatio
Hightech 0.0006** | 0.0196*** | 0.0098*** | 0.7066*** 0.0520***
(0.0003) (0.0076) (0.0030) (0.0258) (0.0160)
P25 il AR B Yes Yes Yes Yes Yes
MR Yes Yes Yes Yes Yes
A RIS Yes Yes Yes Yes Yes
FEAL 21509 31896 31896 31896 31896
R 0.582 0.947 0.700 0.811 0.081

2. AN BIHAT T T o SR B 55 Bl 5 N T T A BN BOR B Al BT B 6k, 1
AV BH AT 9 B B I R BRI A Mk LS BT AT B B o iR BT R AR Al BN € BURA
AL BUH AT N R T AU PR R L B DL S AR QU PN 5T . AR SCAESE Jansen et al

(2006) 25223 (5, WEARBETE R 73 385 A8 ik id 26 Bl T R B R B, K%t

U BENIE (2016) IS, BYULE Tax L “ e 45 T50R R A (ST 0 45 3R B3R 3+ 32 A5 ) 4%
w3 7 firat; BUM MG Subsidy DABURFAMND 5 i 9 7= 2 Lk i s @i n 194k Fin DUBHIME 0. KIS
K UL B RLAS 595 (R A R0 5 R B e 2 bk s R R T A DU &\ A RDPerson LA R AT & A
5115 Bt RDPersonRatio i & .



FRNE AR RYE LA RSB L AL DAV BGRR AR, W E SO E1ELAR; 4
RIETEFN AN G2 BTGB A T, MR E N it e E Rl R 81k 1
PR AR B A E BOR AL QAT N IR AE R, WA (DD o (2) FISERKE, B
A RO T AR R IEAT s AR AL AE 48 0 R A LIS BRT R, R IR
ALK Expnum AERR LR BRI 5 B Exprate B7F; S (3) (4D FIIGR
KA, BERARE 1S QAT Y, el in s 5 HAl Ak DUR ks BHIFHL
R EAE, BRI EAE LA L L Coopall A1 B%EH ik E Coopinv b7+ 2t — 28 MBS (5).
(6) FIEERHKA, BORATROBE 1 Ak (7 20 S ESUHAT o, Rl e E S &
K B AR E ST, BEAARA M i B A 7 05 20, RN WA F 5 o B Turall
AP E SRR B LA B urinv _ETF. B, ANV BUHTAT AR S T I, RES AL Hi fiR
B BT BOR AL B B E BURONAT 4 RERS Bl Ak 3R T+ LSBT KT

k8 AT Wa)IAT A A AT

. (1) B) 3 (@) (5) (6)
Expnum Exprate Coopall Coopinv lurall lurinv
Hightech 0.0587*** | 0.0701*** | 0.0139*** | 0.0087*** | 0.0044*** | 0.0037***
(0.0067) | (0.0064) | (0.0028) | (0.0016) | (0.0010) | (0.0009)
P25 il A = Yes Yes Yes Yes Yes Yes
B oAy Yes Yes Yes Yes Yes Yes
MR BN Yes Yes Yes Yes Yes Yes
SR RN Yes Yes Yes Yes Yes Yes
FEAKL 239355 239355 239355 239355 239355 239355
R? 0.457 0.388 0.504 0.470 0.582 0.532

I REmERRSH—P®

(—) FiTeH 5RENN R

LTS S B S MONARYS o A F OUEE Z2 1 R AT 20 M7 75 0 2 — R A AT S B i,
TR E IR TATEHBECE, BIERA Sl BOR kB A E BER TR AL T, Al Ik
BUHT ™ HAE AL B AN BRI R a3 — B T mf R VA A 1 s g S 45 R TCVE M
W, EHEAERRRFADE R AT. BAh, Sk [R5 RS )2 B BOR Al B3 B A
S8 BRI Tt A b LS QR ™ H (K~ 220 5, 50 S i g AR Al B3 5 € BURAEAN ]
I BN IX —REM I 22 57 it ARSCAE % Beck et al (20100 fiiE, A IIHARIE 58 5%
(Event Study Approach) AT FATEA ARG R, I8 %2 i Hr B AR Alk B SN € BUR SE it (1 2h
BN, AAERBEW T

6
Yo =B+ Z BDy + o, Stock, + P+, +17, + &, (2)
k=-3

Foof, Dy ZLEWAE, DX (k=-3, -2, 1) RFEUELM i 75 t I % R IASE 2 3
H ks DY (k=1-6) FZALELL I 15 t 2N RIGEZ G 8 K 4 AU R ERT 1
AR AR, %RV 3 48 LLEROREA R LR E AT 6 4 DA IR RS,
A USERT 3 46 DA EROREASE I3 A RT 3 4F, TR GERT 6 4E DA L IUREARSE 0362
IERT 6 4.



BT AL B A RE 2 BT A ) A B At B AT T e A B 2 AR AR AR DA E
AT F R TAT 5 T 25 5 3 AR B T AT LA 2 g 9 B AR Al B N I 2% T
Wb B RN I A O NIE] 3 B, [T o 23 68 Dy 20 ) e SR Aol B B E U AN D [
HARBOD, BERMAFTOREE X (EFEXEDY 95%) o HATKIMMERI G- A %0
KRB R TE B = A LI B Al FCSE AT Y AR A B 1) BV R B B A E BT A 2
o Ul Ak B AR IR A ORI K SRRt S 2 — 50, BT SR
BeAh, FERBUAE )G, MRACER BB THEIT IR B2 R ZWE R, UHIREAE I (] 42,
Fe TR AR AR B BRI E R A K BT A DB .

Forward Citation Patent Renewal

Knowledge width

K3 FiradhassnthinsidR

2. ML S AR RS A B .t SR B AR AR ML AT ML ARRD , A SCAESEHE
[ Y R R IAT M2 T PR R BEAT F2 ] o 25 B8 BUAT M JZ T AT M 38 4 5 AT REAFAE 22 57 HOAT LB
S5 PRI R AT RERE I Abolb 2 T = AT N 5 BB SR, BT A @ 5 18, AR (I bR ) 73
FKEERAFATWARSHKRRE) , EEAVHIELHE) IPC 7025 AR Al &
ke R 95 (1) - (3) FHRTE THRHATILRFAL AR PEAR S0 45 R, £ 4% il BE I (8] 22 £L 1)
AT RHEZ J5, BURAS & Hightech 352 /D7E 1% B M/KF FRENE, “mErBARMl
PRV GEBURA B T3 A SR ™ 7 ARG RV R AL sAh, s k)=
T 9004 55 B30t » - AR SCAE et [m] JEy H ORO M U S5 RS AR AT 42 ] o 25 8 B bl 2 T O RIAE L £
ity HFE . BAIRETIE R Z AT BRI AL K B FAT N S AU S0, Sk T RIS 18, A4
A b w55 HE A T A R AR EU RIS 1 R BOR Al B A E BUR 4
M ILSEQUH R, BRI, ASSCRE] T A bR . AATAT . Bl B
PR, EHESME, WG IR EE TR, R 9H (4) - (6) FIRE 1Rl
WARHE RS EVE R 3045 2R, ARSI BE I (B AR VAR IEZ J5, BUKAZ & Hightech 132/
£ SR F KT REONIE, R BOR AL B R E BURA B 1 520t Al IS
7 AL RS IR AL

&9 BHUT LB AR AE R AL AR B

w | @ | © (4) ® [ ®
A AT AFAE AP ARFAE
Forward Patent Knowledge | Forward Patent Knowledg
Citation Renewal width Citation Renewal e width
Hightech 0.0924*** | 0.1473*** | 0.0259*** | 0.3288*** | 0.2610** | 0.1858***
(0.0221) (0.0217) (0.0059) (0.0794) (0.1108) (0.0487)
P25 il AT B Yes Yes Yes Yes Yes Yes




B Oy Yes Yes Yes Yes Yes Yes

IPC*HA)y Yes Yes Yes NO NO NO

N A Yes Yes Yes Yes Yes Yes

A R Yes Yes Yes Yes Yes Yes
FEAEY 231242 231242 231242 11217 11217 11217
R 0.585 0.600 0.645 0.774 0.760 0.793

3T AV A I JZ T IR A VA 06 o v ] JH ARk 2 THTAS 36 1 e B B R Al B3 ot
WE BEHO Ak FCS QU™ R, I BRI B BOAE BURA B T3 T H b AE LA 51 H
A RO AL FIVR T8 E = ANEE (LS ART ™ o FE TR IE, AT R NE
T 0 e B B AR il B DA SR 1 6 B BB AR HEAT PSR, R B A SE BOR X R A
QUFT KT RIS, S5 R A02R 10 s . SRATA LR T8 L A48 DU 8 03 J2 i il i ] 22
IR 2R 2 )5, BURAR B Hightech X B ) 2 Bofli THEE) 2= /0 1E 1% 00 228 VKT B2 E,

HUE U, SRR A B B E BURA B T3 T R AN SLBIE ™ e Bk, “sEif
FEAR AN BT € R A B T4 T B S 0H= th” I EEAR G AT IR AL
10 ATAHLRAAE@GEREEET
B ) O3] ®)
Forward Citation Patent Renewal Knowledge width
. 0.0632*** 0.0452*** 0.0138***
Hightech
(0.0102) (0.0100) (0.0045)
PR & Yes Yes Yes
A Yes Yes Yes
AME R Yes Yes Yes
SR RN Yes Yes Yes
FEARL 840381 840381 840381
R? 0.644 0.689 0.658

ARG . A AE U [B] VA v L )Y ST ] AR PR 48 A AR AL AR R AT 5 A
B, B gE AT AT AE A2 AR AR R R S . — S A SR SRS F] SRR AT RE R A, I
SEIR TN (T BEATL R 2R A T B M B SO 7 H R AR SO 1 B SR R 2 TR R AR 5 T
R0 [m] 9 25 5 2 75 32 B AN R 28 AR RE A, O T ARIEAS SCHEHEZS 1R AR, AN ORI A 22 it
FURLIE (K TR0 X — T B AT HERR o FLAARHh, A SCAE SOk B R B ML BB i
(Chetty etal, 2009) , Xf4v2 X EEBEHLECTF ], FFbvhd— R Be e R AL &
Hightech (1) 2% fti1HE, 3K#3 Hightech flith R & t Biit- &I AT A%, AT (R
Rt % 11 e 7 E A 1000 RIVIESHBEHIBANZS SR, BENLAE KBRS & Hightech {
TR Gt B LE 0 ML, EAIERON 0, i/ FIEUERIA H Hightech i1t &
it ot s, RRHFATMLRIFRZRBREEM T o, ALK 1000 KL
PR 2500 t Giit B s A HIAEIR 4, 1000 REENUBIITAS REUN t Siit B RAN T
8 FH B SR HOE B/ R0 t Guih &, HFRL O 9RO BRI . B AT DL 0] ) 25 52
HAIE HFE LSRR R 5 A

11 SR EHAL LS

U RFEAEL R SRS, ASCGI AR ATEARE AR R, DR RS
(K77 321 52 B WA NI A Lk 44 9K o



= . BEHLAL t {E
i | R T = =
B E | FE PRz B/ME | BOKE P1E
Forward
L 3.7581 1000 -0.1921 1.2335 -5.4105 5.6972 0.006
Citation
Patent
6.1081 1000 -0.5078 1.1730 -5.0412 5.3609 0.000
Renewal
Knowledge
width 3.9437 1000 -0.3263 1.1580 -4.9061 3.4103 0.000

Forward Citation

Patent Renewal

Knowledge width
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6543210123456 6543210123456
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B4 dEAKEHEMLER YA

(D) #H—Hitie

FEAE R E RG] A R K S AR B8 B = ANE R I0AIE T B B Al B8 A UK
ik A b B AE = I SEAR G518, (H2 = AR FE I B S B R 58 B T4l 4 2
AP R TAEHE B HIRIE . A CfE8) Olley & Pakes (1996) 2 H ()2 Sk 1124
AL AT A P2, ARG Rl AV RFIE AR B L 24 032 T B )R] A2 0 1 R 3R DA S A R AE
HEMAFRHEE, HEBRT SIS EETERIS. R 12 RE T mFrBoAR ML = K4 0%
FE A AT ER AR P AR, = KGRI SR AH = AR B ITE 1% B2 E K TR
ENIE, BEHHTEH AR AR RIATIR T, BRI LS G = 3 e Bh T3 7+ Al
SR A AR, HARORE, MELEE (1) 545 R, 25 & Forward Citation [ R ¥t i118 M 0.0186,
1E 1%1) R E MK R R IR, WA m B AR AL w0 28 51 4 5 S0 7 X Al 4 2
RA RGNS E A mE R EN, R, W8S (2) - (3) FIER, MR
I RS THEAIITE 1% B E MWK N RERNIE. & EUBERS5I . AR LA
TR D8 = AN B RE 05 B b DAy Ak B SR Y I HL = AN R 1Y B SR
B F 3T A B R A PR, AR 3 N e BORE QTR sh 5 45 = iR R B b IE
RIFERRHESEFH o

£12 ARUHFHE LR LR

- 1) (2) (3)
AR

TFP_OP TFP_OP TFP_OP

L 0.0186***

Forward Citation

(0.0049)

0.0150%**
Patent Renewal
(0.0038)




. 0.0336***
Knowledge width
(0.0087)
PR & Yes Yes Yes
B> Yes Yes Yes
AMERL Yes Yes Yes
A RIS Yes Yes Yes
FEAEL 11208 11208 11208
R? 0.897 0.897 0.897

N BELGREBRER

BT B AR MY B A RE UK A 15 D) SE A R85 T 3 Mk FCSE A ™ 1 ? X S O
SR RE 5 DA S 31 6 TR R SR8 P EE KIS ) R o 24 "R TS SR A A K R A o B e AR
AV SEVE S QIR RS T REE, vt ASCE SR 1 R BoR A B R, IR
FHECHE FEATER T R B BOR Ak LR B AT D9 B PR AR 35K v [ R SR Al 1 SE 1T
KPR 2B AW BT, HATHIAE B R ok B THig R R . (B KR R i
ARAME I FIRFLRA AL 40%-50% ] =B BOR AV AL BT E H A — iU B R HiiE . 52
BEJR A, ARSCAETE M4 5 SO BUA THE AT BOE 5 A SR B3 7 H I S A Atk -, A
HESS TV, AR 1 rh [ R BOR Ahlk B B E RO Al FL S QU™ H IS o ARSI A%
ORI, mABORRE AR B BT RIS B . HADCRIE LA SR b, 1mH
RIEHRIpE b HA, @I e kL, md B AR AR R BRI 2 A il
FEAL AL VLR RTIHGE 4l F, A 3R ORAT— UOAE Ak R L SE Q™ Y, FL 2 1]
THHEN AL B FSLANE Y, IF HBER JE A E Sk B 1 BB T AT R A
o HUHIRIG A R AN, i BOR 3 20 AR A 25K DL A B AT 9 5 AL 2t i
SN ARk I SEAHET T KT

BT BRI AR, ASCHIBORE SOAGT: 5—, RSO E, A HEoR A
MR A URHR S PR R E R R E AN RIS, BIRTRE S AR SRR S
PRAl, VRS BT RSN R ST BN, B B AR Aol SR HH S e 1 0 2 R ) B 2 g
o BN AN GE = BOR L B DL AL A, AW KR BoR Aol i, y
Gtk 2 EIE R R GRS, RN IR A B8 0, b B s i N B A4S
B EARGE BRI R TR, ST RO EOR LR B R . — PRI SR B R Al
o, WAL T RO BOR AL U RIR IR, TEBERE N3 (K R S5 AT, e IE
WHRGIFIR “LRIEIR” o K, — 5T, A2kt 26 %% 3 [X 2 18] ) g R A b B 2 L
1785 307, 2 AL R BOR bk e R T, B A IR R N SRR 2 ) i
FUUKEIET G, BIRGI AN BATRIRRR R, EARBIQIHT, i S a4 m SR 4
b B A E BRI B E - =, MR BoR o &, 8 S BE BHEAR . 22
WU L 24 25 5 Al I 55 S RS AEAE 2 P RE X ARSI E B R B BeoR A b AT VAR 5 4
g, PSRRI ANV AT AE A L ) B, R R BRI SRV U A 2 R 2 R SR R 5
RE N 2. (RN IR B HoAR A K B o B TR, 3k S SR ABL Al R RESE I A B AMT N, Bk
b YONE AV EC R, AT BT 5T B R A B AR R
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